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We Cannot Put Unlimited Billions
Into the War; We Can snd Will
Put In Encugh Biilions to
Win the War.

In the great Government power
house which must drive the war
there Is Intellectual mechanism which
needs much tinkering and patching
before it can function to rational and
effective purpose. There ought to be
an end of the silly billy talk and
thought, in quarters which should be
responsible ns well as officlal, about
the unlimited billions of treasure we
ean throw into the war. To hear
some of this financial nonsense would
moke n horse laugh. A child ought
to know that you cunnot put Into the
war what you do not possess and can-

“not obtaln.

You cannot put Into the war, there
being no outside market for our ac-
cumulated and fixed wealth, anything
except ns much of our production—
our Income—nas the Ametican people
Lere nt liome can do-without.

You cannot send the Woolworth
Bullling to the war any more than
you cun the Museum of Art. You
eaunot send the Pennsyivania Rall-
roud to the war any more than you
ean Ningnra Falls. You cannot send
the grain farms and cattle ranges to
the war any more than you ¢an Cen-
tral Park. You cannot send the coal
mines and the oll wells to the war
any more than you can the Statue of
Liberty. They are n fixed wealth and
not, In these war conditions, converti-
ble Into anything but our own pro-
duction, our own Income, They are
not sulenble In outside markets,'ns n
good shnre of England's fixed wenlth
was salenble ar the time the war
broke out. Therefore you cannot send
pny of them to the war,

All that you ean send to the war Is
part of the current yleld of the farms,
the faetorles, the mines—the produc-
tive sources of the natlon.

Nosv swhat Is our national income—
our totul production out of which we
must pay our way in the war? It Is
estimated by those who study most
closely our Industrial, commercial,
and financlal conditions, at about $38,.
000,000,000 n year., No estlinate goes

- ns high as $50,000,000,000 a year.

To say therefore, If our Income Is
$40,000,000,000, that we can put $40,-
000,000,000 a year !nto the war, Is to
soy that the whole American people
nt home cnn live without food every
day, ono do without fuel in the ditter
winter, can go naked all the year
round, can exist witbhout anything
necessary to the breath of life.

The American people here at home
cnn go without and will go without n
part of what they need In the way of
food, ralment, or anything else., They
cannot go without three<quarters of it,
They cannot go without half of It fbr
long, under penalty of so sapping their
own energy, crippling their own pro-
ductive capacity, that the very prodoe-
tlun upon which our war depends must
hegin 1o fall and continue to fall until
there will be lees and less (o send to
the war than there was before,

When the war broke out nearly
four years ago Great Britaln did bava
a surplus of fixed wenlth which sne
was able to convert into war materlal
Lecause n portlon of thut surplus of
fixed svealth wns invested outside of
her own borders nnd because there
were miurkets in which she coulil sell
it; because, In addhlion, creditor na-
ilon of the world, Great Hritain could
vollect the debts that were owed ber
fn the Orlent, In the ['nited States, In
South Amerien—every country not It-
self engaged Iin the war.

We were the great trading market
for the securities that England wished
to sell to throw Into the war, We were
the great lonn market for the money
that Englanid wished to borrow to
throw Into the war. When England
got through with that conversion of
assets Into cash ull of further re-
soiftees that  she could put Into the
war woe Just as much of the produe-
tlon—the licowe—of the British peo-
ples na they could spare, plus what
she eould still borrow from us.

Before we went into the war we ex-
changed with forelgn natlons a sur-
plus production of rome $10,000,000,-
000, put Into our debts nbroad which
we pald off, into our own securities
which we huulhi bavk from En'lunﬂ
and other forelgners, into abips whic
Weé acquired from neutral nations.
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_| Into money or credit which we lent to
“| belligerents and neutrals,

But where on the face of the whole
wide world could we now convert
that wealth back into war funda?
Where could we sell or awap a rall-
road to throw the proceeds Into the
war? Where could we sell or swap
a Woolworth Bullding? Where could
we sell or swap anything?

Could it do any good for the owner
of the Woolworth Bullding to well It
s0 a8 to put the proceeds into the
war? To whom must he sell it? To
somebody here at home, who already
had the means avallable to put Into
our war? The owner of the Wool-
worth Bullding might have the money
after the transaction, but . the other
man wouldn't have it. There would
not be a penny more to go into the
war. So It Is with everything of
wealth that Is fixed and for which
there Is no market beyond our own
geographical bounds. Wherefore must
we fight the war and win the war out
of our Income,

We can win the war, we are going
to win it; not because we can throw
into it Indefinitely fifty blllions or
forty blilions, or as much as thirty
billlons a year; for we cannot. We
can win the war, we are golng to
win It, because to back up our men
and the men of our allles wp can
throw in enough resources to surpass,
many (imes over, the resources of the
German Empire—to surpass the re-
sources of all the Teutonle Alllance
put together, and to keep It up for-
ever.

Risks 1t Would Be Madness to Take,

There are between twenty and
thirty Congress districts in which the
pro-Germnn vote ia so large that there
is danger of a disloyal member of
Congress being chosen If the loyal
vote |s divided between two or more
candidates thla fall.

These are the danger spots In the
coming fall elections. These nre all
districts in which thousands of allen
enemles, subjects of forelgn enemy
monarchles, who have not even be-
come naturalized American citizens,
although many of them have lived
here for from ten years to a quarter
of a century or longer, are privileged
under State lawd to cast thelr ballots
for our national legislators.

There are nine States in which this
deplorable condltion exists, The laws
embodied in their State Constitutions
which thus give foreigners this al-
ways improper and now Imminently
dangerous privilege were passed in
days, many years ago, when these
States Were hotly competing with one
another in offering inducements to

Jmmigrants. All that is left to such

States now is to contemplate the folly
of thelr past lawmakers with such
degree of patlence as they may be
able to command. It is too late be-
tween now and the critical elections
of this fall to avert the evll.

In each of the twenty or thirty
Congress  districts mentloned there
are enough of these pro-German, non-
American resldents endowed with the
ballot to Imper!l the loyal candidate
for Congrers If there Is a division
of the loyal vote., To meet this
peril there are but two courses open.
Either there must be no disloyal can-
didate In the field, or If there is one
of whoee loyalty and true American
determination to win the war there Is
the remotest suspicion there must
then be but two partles to the fight,
and it must be fought out on the lssue
of loyalty and loyalty alone,

A Bit of Ribbon.

Secretary Daxiers and the Navy
Bureau of Navigation have declded
against awoarding chevrons to men
wounded in the service, despite the
contrary practice in the army. Thelr
Judgment s unnssailable in logle, but
it {s likely to prove unpopular. How-
ever straight the reasoning on which
it Is based. sentiment accords to the
soldler or milor whose blood has been
drawn by enemy bulleta a greater
consideration than that given to his
comrnde who, though undergoing the
same daungers, escapes Injury.

As a test of valor n wound 1s of
course without value. The freaks of
bursting sbells, of machine gun bul-
lets, of rifle balls, nre past Anding
out, Two men stand eaide by side,
equally exposed to danger. equally
devoted to duty, equally ealm or ner-
vous ns the case may be, A bit of
shrapnel striles one of them., The
other Is spared, No distinction can be
drawn between what they did; both
have earned, #o far as thelr conduct
Is concerned, equal praise; but If
chevrons are awarded for wounds,
one recelves a coveted mark of honor,
while the other gets nothing.

Cases even more unfair are not
wanting. Of a squad of men expored
to the enemy's fire, one may be fright-
ened, on the verge of collapse, while
his companions retnin their self-con-
trol. The man affected by the ter-
rors of the situation may be wounded
and consequently decorated; the
others, though more deserving than
he 18, are ignored.

In such enterprises as the naval
ralds on Zeehrugge and Ostend, and
our nnvy's explolt ut Santlago, the
problem of selecting one or o score
or a hundred or n thousand men as
particularly courageous ls reduced to
n farce. A call 1s made for volun-
teers; the crews eome forward as one
mnn, except half n dozen on ench
ship. The offlcers select the men they
wnnt. The nssault Is dellvered. The
survivers goln (remendous prestige.
The wounde! among them are ob-
Jects of special sympathy. Honors of
various sorts are distelbuted. But
the cournge of all the individuals who
volunteered is as high as that of the
men who were chosen for the task,
On inquiry it will be foundl that the
halt dozen In eacn ship who did not
volunteer were absent on some spe-
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restralned, perhaps under arrest. They
are genuinely angry at being cheated
out of a chance,

Of course not all who volunteer
are nnxious to join the sulclde club.
There are ranks and ratings in reck-
lesaness, as In olher things. But does
not the man whose stomach sinks
when a particularly hasardous oppor-
tunity enlls, and who in spite of fear
steps forward to offer himself, earn
greater credit than the mttle pated
fellow who dashes into peril without
giving it a thought? The man of
strong imagination dieq a thousand
deaths, survives, malmed, blind, suf-
fering ecores of years In the mo=—
ments of preparation In which a more
stolid disposition accepts the Incl-
dents of the present without thought
of the future and without Intellectual
or phyalcal discomfort.

The paval officers in the war zone
oppose wound chevrons, Buch decora-
tions would be agalnst all the tradl-
tions of the service, wherein the ex-
cellent rule obtains that men shall
do their duty, and punishments are
inflicted for those who fail in It. In
Its organization the good men nre
known by thelr*deeds, and reputation
accrues to those of special capacity.

The subject of decorations Is diffi-
cult to handle. Nobody would with-
hold from a fighting man any mark,
hadge or other sign of superior merit
to which he was entitled. Yet the
men to whom especial opportunities
are denied must not be discriminated
agalnst. Of two courlers crossing n
battiefield, which earns the higher
recognition, he who cunningly pro-
tects himself from harm, takes cover
where he can, preserves his skin
whole, and gets his measage through,
or he who, disregarding death, rushes
shead, to fall wounded and unable to
fulfil his task? The one may pre-
serve an army, turn a campnlgn from
defeat to victory; the other by his
very boldness mny cost the day.

Whether our bluejnckets wear
wound chevrons or not, they will be
held In honor, and thelr work will
be well done.

Abolish the Lobater Hatcherles?

Long has the lobster, In his green
immaturity, been the object of Gov-
ernment solleitude. His golngs and
comings, his pecullarities of dlet, the
proper moment of hls capture for
the delectntion of man, have Inspired
ncres of solemn outgivings from the
official printing press. Should young
and skittish lobsters be sparsd to in-
crease in vigor and size? One baud
of experts hotly denles it. Slay the
young, the chicken lobster, but spare
the anclents, they have cried. Agalost
them equally high opinion l:mn strug-
gled.

But all bave advocated lohster
hatcheries, where the young might
dwell in peace, protected from Broad-
way by the law, Hence the shock of
this unexpected announcement, made
by Mr, Cagrr's Official Bulletin with-
out preparation:

‘“Consul RicHarpsoN, at Moncton, re-
ports:

“iIt |s announced from Ofttawa that
the Minister of Naval Service, control-
ling firheries, has decided to close some
fourteen lobater hatcheries acaltered
about the coasts of the maritime prov-
Inces

* *The question of lobster hatehing has
been a subject of Investigation for the
past four years, as the result of which
it has been found that it is wrong In
principle, and Instead of bullding up It
is destructiva to the lobsters.

“‘Arrangementas are being made to
start an educational campalgn among
the fishermen to Induce them 1o protect
all berried lobsters and to cooperate
with the department In protecting the
fishery and saving the lobster Indus-
try,

Man nursed lobsters, we have bren
told, were nll that stood between mid-
night supper and the prosaic squab.
Only by the interventlon of henevoient
paternalism, only by dillgent patrol
of the retreats of coy nnd timid lob-
sters- under the brolllng age, could
this dellcacy of the deep be preservéd
for us and for those who are to come
nfter us. As the dinmond back ter-
rapin of Maryland, once rejected as
food by the farm Inborers, Is now the
rurest of treats, and perhaps perma-
nently to disappear from the bhill of
fare, o, too, the lobster, unprotected
in his breeding, was endangered.
Nothing but approprintions could save
him; and now an lconoclnstle officinl,
untrue to the traditlons of his enste,
denles the whole fine aud expensive
theory.

The refutation of that deninl can-
not be long delayed. 'The annual
grant for officlal lohster hatcheries is
not thus easlly to be rellnquished.

Mob Rule for Wife Beaters.

The subjoined account of a dls-
creditnble  occurrence In DBroome
county, this Ktate, wns circulnted by
the Associnted Press

“BixguaMmToN, April 24.—Early to-
day a mob selsed CHaiw Donsis, a Greek,
proprietor of a candy store at Endicott,
a suburb of this city, carried him by
automobile into> the country, stripped,
tarred mnd feathered him, and turned
him loose in the chill wind,

“Donsis wak on ba‘l pending examl-
nation on A charge of wife beating, The
mob dispersed befors the authorities ar-
rived. It required five gallops of kero-
pene Lo remove the tar and feathera™

This outrage, disgraceful to lndl-
eott, to Broome county and to New
York, is on all fours with the numer-
ous assaults that have recently been
committed In varlous parts of the
rountry on persons suspected of har-
boring disloyal, seditious or treason-
able esntiments.

It has been amserted that the at-
tacks on pro-Germans were due to the
fact that Congress has not enacted

clently severe to satisfy the demanda
of the publle,

It eannot be sald with truth, how.
ever, that the lawmakers have neg-
lected to enact statutes carrylng suffi-
clently severe penalties for the of-
fence of wife beating.

As a matter of fact, mobs do not
read law books.

1f local authorities permit them to
form, they do form, and having
formed, they proceed to thelr lllegal
ncts without regard to any enactment,
human or divine.

As Tue Bun has frequently pointed
out, in well policed communities mob
violence does not occur; in badly po-
lleed communities it does occur.

Endicott was ineficiently policed;
bence this disgraceful affair.

The Autemoblle Referendum
Nanfucket.

The General Court of the Common-
wealth of Massachusetts, which ls the
Jegal name of the Legislature of
that Sinte, bas decided to permit
the voters of Nantucket to pass for
the second time upon the question
whether automobiles shall be ad-
mitted to the Island. Nantucket Is so
widely and favorably known through-
out the Unlion as a unique summer
resort that hundreds if not thousands
of people on the mainland are Inter-
ested in aony question which vitally
affects the welfare of the place aud
its inhabltants.

Under the existing law the use of
automoblles upon the Island Is pro-
hibited. In 1014 the voters accepled
a statute which was made condi-
tional upon their ncceptance forbld-
ding the operation of motor vehicles
in Nantucket; but the vote was taken
under the old ballot system and hence
the constitutionality of the enaciment
has always been questioned, To set
nt rest nll doubts on the subject the
present Leglslature has passed a blll
expressly repealing the act of prohl-
bitlon, but providing that the repeal
shall only take effect upon the ac-
ceptance of the repealing statute by
n majority of the voters voting upon
the question. The vote Is to be taken
by the Australlan ballot nt n special
town meeting to be held within three
months ; and each voter Ia to answer
the following question: “Shail the
act passed by the Genernl Court in
the year 1018 to permit the operation
of motor vehicles in the town of Nan-
tucket become a law?”

The opposition to the use of auto-
mobiles on  Nantucket has come
malnly from two classes of persons:
First, the professional hackmen and
other drivers of vehicles for hire;
and secondly, from summer residents
who have feared that motor vehicles
would endanger pedestrians on the
narrow streets and ronds which are
charncteristic features of the islund.
There Is really only one broad high-
way there pow which I8 fit for the
use of motor vehicles; tnut s the
broad road which leads from the town
of Nantucket eastward to the villuge
of Sinsconset, better known as Scon-
ser,  Ilor many yeurs a narrow guuge
railway has connected the town with
the village. but its operation has re-
cently proved so unprofitable that It
wns operated for the last time iast
yenr amd is now to be torn up, The
abandonment of this raliroad line has
furnished the advocates of the auto-
mobile with a strong argument in
its favor, for the travel to Sconset
is grenter than that to uny other part
of the Island. Not only on account
of the attractions of the village ltself
but by reason of the presence in the
immedinte vielnlty of the fumous San-
katy lighthouse and oue of the most
powerful wimeless telegraph stations
In the worlidl, The artists and actors
and other lovers of nature who have
been aceustomed to spend thelr sum-
mers on the hluff at Sconset will
suffer grent inconvenlenoe from the
loss of the rallway, unless a line of
automubiles runuing from the wharf
ut Nnntucket tnkes its place.

The wivantages which will acerue
to the Isiumd from the Introduction of
motor vehicles are so obvious and
numerous that we are Inclined to
think they outwelgh any well founded
objections. The peril to pedestrinns
Is probubly esnggerated, lnnsmuch ns
most of the rowds are open, affording
views fur ahend, so that It would be
extremely dificult for an automobile
to come upon one unawares, Fur.
thermore, there s one benefit which
woulil be ecertaln to result, and that
Is a great improvement in the ronds,
On the whole, we think that the peo-
ple of Nantucket and the summer
visitors there will have no real canse
fur regret If a majority of the voters
should determine to let In the dreaded
nutomoblles,

Jaxmzs MapisoNn TuoMPRON, lineal
descendant of Presldent Manison, former
banker and well known man about town,
must get some kind of & job by Monday
or stand trisl in the police court on the
charge of falling to regiater under the
provisions of the compulsary work law,
—Despatch from Raltimore.

These are bad days for the man with
enough money to live on. He isn't
allowed to loaf; the moft jobs are few;
and, such Is the vindictiveness of
human nature, nobody has the alightest
pity for hlm

One of thn proclaimed objects of
the Teutonic Chilean League is “to
maintain and defend the exlstence of
the German nationalization, and to
strengthen and extend ita influence
In Chile. This will be accomplished,
we suppose, by the application of
bombs and torches to the property of
persons not In sympathy with the
league, Jjust am the Germun propa-
ganda was carried on here,

Beven of Corporal ALExanper Dnz-
uiew’s friends in Passale, N, J., on
lsarning of his death In an engage-
ment in France, immediately enlisted
in the army. No recrulting sergeant
in an successful In gathering men as
is the underatanding of the reality of
war forced home by personal knowi-
edge of its tragedies,

umn IN m l’l’Dll.

Saggestod Effect of M1l and Climate
on Coangressional Eloguence.

Wasninoron, May 11.—Casual
thought would not suggest the read-
ing of the Congressional Record Indes
for other purpose than rellef from In-
somnia, Yet directly one examines tie
by-products of ita raw material there
ia found much to entertaln, in speci-
mens almost to startle.

Evon a hasty glanoe informs that
during the week covered by the Indes
here examined Minority House Leader
Gillett made (speeches are
indexed aa “remarks,” collogquies are
not noted) on but four subjects, all
important, while J. Hampton Moore's
remarks number thirty, covering sub-
Jects with curiously wide range, from
“Arlington Hotel property” to “Beed
grain for farmers.” Dr. Foster of
Iilinots, hard headed, Influential, spoke
on one subject, and Montague, Vir-
ginia's former Governor, an eloguent
speakar, also spoke only once.

Langley of Kentucky made fourteen
speeches on five subjects, and Stafford
of Wisconsin made just thirty-six
speeches on ten subjects; not a voludle
week for the distingulahed gentleman,
merely an average for him of siz
speaches a day.

It must be sald of one Boclalist In
the House, London, that while he made
elaven speeches during the week he
confined himaself to two subjecta In
which his party claims to be desply In-
terested, housing for laborers and pay
for civil service employees.

A majority leader is compellsd to
speak frequently during a period when,
as was the case In the week considered,
important bills are up, yet Mr. Kitehin
is found to have spoken just half as
cften as Mr. Stafford, and nearly all of
his speeches were on a bill of great
Importance he had reported, the Third
Liberty Loan blll,

In the Benate Underwood keeps up his
House reputation for infrequent speak-
ing, and upon Important bills only. He
is indexed ns having spoken on one day
only, on one bill only, and on only one
item carried in that bill, alien owned
property. Reed of Missourl, who en-
tered the Senate two years later than
Underwood, made during the week
twenty-nine apeeches on eleven sub-
Jecta. The Missourian surveyed man-
kind from China to Peru; coordination
of executive bureaus, decisions of a
Montana court, esplonage, expendi-
tures, food, fuel, Gallinger, “Rooseveit,
Theodors, statement of," Kansas City
strikes, Wisconsin Senatorial elections,
shipping. war, airplanes. An eloquent
and tireless Beénator, and merciful
withal, for he found time during the
period to introduce six pension bills
for deserving Misroprians.

Senator Overman does not disap-
point expectation that ‘he would ade-
quately advocate the esplonage bill
He favored the Benate with fourteen
speeches on that Interesting subject
during the week, yet did not spare
himself even then, making twenty-
three other speeches, no leas than nix
on Theodore Roosevelt, and the one on
glass in bread. Nor should the flow-
ing periods in his notable speech on
Oconalufty River, which shares the
beauty and glory of North Carolina,
fail to have mentlon.

While the conscientlous North Caro-
linian was dellvering his thirty-seven
speechea Minority Senate Leader Gal-
linger was stepping some for a young-
ster, delivering twenty-six speeches on
twelve subjects. But of these nine
were on his pet hobby, adult illiteracy.
Other Senators show the bent of their
leginlative minds with equal emphasis,
Former Hecretary of #State Knox de-
livered fifteen speeches, ten of them
on coordination of executive bureaus.
Senator Lodge made twenty-four
speeches, covering seven subjects, but
he also was alert chiefly about one—
esplonage—upon which he submitted
no less than fifteen remarks,

New York's Senators are not among
the frequent apeakers. Each spoke on
four subjects, Wadsworth speaking
nine times, Calder five, nelther at any
time at length, nor did both speak on
the same subject. Team play.

Home general facts are noted. Bouth-
ern Senators talk more frequently than
others, although the record already

referred to made by Reed of Missouri | be

and the seventeen speeches by Me-
Cumber of North Dakota, thirty-iwo
by Borah of Idaho and thirty-two by
Thomas of Colorado bring up the
Western average. Though even with
such strong going the West loses In
numbers it wina in the long dis-
tance record., Northern Atlantic coast
Fenators speak witih the least fre-
quency, although Lodge and Knox,
pecause of thelr admitted famillarity
with public affairs, are often drawn
into debatesx. Senators whove terms
cxplre next March are mors often
moved to eloquence than those who do
not face an election next November,
On the whole it appears that the most
effective talkers speak seldom and on
comparatively few subjects.

One surprising thing stands out as
a reader's eyes run over the Inder; the
frequency of a subject listed—"oose-
velt, Theodore, statement of.”

Leatherneck, Leatherneck, Hey!

AL tien I'ornhln!n requeat ‘he nums
bar of men in the Marine Curps Is to be
largely lucreomsed.)

Us leathernecka have got a oall

From Biack Jack Perahing, stralght
in France they're opening the ball,

B0 we must pull our freight
Of courss they've go! to have us guis

They vould not go to war
Without us, cries Hinck Jack, He's wise,

Bo join mnd help us rosr:

“Mualc wherever he goes, hear the chanfs
of him;
Tunle full plped and there's bells to the
pants of him;
Girle wll fall hard at & couple of slants of
him—
Leatherneck, leatherneck, hey!

“Siart up & ruckus and let him hear tell

of It
Quickly takes charge and the hounds wre
“ hell of It:
Cleans ¢« + so thorough you don't get a

smell of It—

Leatherneck, leatherpeck, hey'*

Us leathernecks jump to that eall;
We all are glad 1o go}

There in not one would try Lo atall
The stariing of the show,

We'ra v an awlul hurry, pal,
£o don‘t let dlip this chance—

Chief mourners all at the [uneral
Of svery Hun In France.

“Half of him, Farragut; Bheridan, rest of
him;
Back like u board. and & beliows the cheat
of him:
Déath and the devll,
Jeat of him—
Leatherneck, leatherneck, hey!

surs, both are the

“Homea In the trenches and home on the
briny, ah;

Duff in the dish and accoulrements shiny,
oh;

When he starta In he'll pull up at the
Rlilne—yaow*

Laatherneck, leatherneck, hey!"
Mavares Monats.
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THE STOCK MARKET'S RESPONSE TO THE
HIGHLY SUCCESSFUL BOND OFFERING.

TN T

S

The Further Rise in Security Prices and the Causes Back of the Noteworthy
Strength in Industrial Shares—Considerations Which Make for Increased
Public Interest in a War Market.

By
The sharp advance [n security prices
last week reflected the natural re-
sponse of the stock market to the
sucosss of the United States Govern-
ment In securing the largest number
of individual wsubscriptions to any
loan in the world's history. By sell-
ing one or more bonda to one In every
five or slx of the population this Gav-
ernment accomplished more in popu-
larizsing a great loan than any Gove
crnment ever accomplinhed before In
war or in peace. The loan was a stu-
pendous success and means more than
the oversubscription signified, since It
has brought several milllon new peo-
ple Into the war enterprise and raised
thelr enthusiasm to fighting pitch.

Influential Factors.

The speculative contingent agreed,
therefore, that if the Government had
succeeded In interesting one-fifth of
the population in supporting Ameri-
can participation In the world war
financially there would be & quicken-
ing of military activity, with better
chances of an early peace. Wall
Btreet has never doubted that the
Allles would win ultimately, and It
has never been so short sighted as to
ask for an Inconclusive peace nor for
one based upon anything less than an
emphatic defeat for the Kalser and his
allles. But It was scarcely expected
that the popularity of the locn would
be 80 emphatic and that all sections
of the country would support the
undertaking in the way they did. It
was an Immense relief to have this
financing disposed of at a tinfle when
the money market was burdened with
borrowings by corporations and Indi-
viduals to provide for the June 15
tax payments. The consegquence wos |
that the stock market was much
¢heered by the success of the loan
and by the realization that the bonds

had been largely placed with private
Investors instead of lodged with the
banks, trust companies and other in-
vestment inatitutions,

Protecting the Banks.

Those who complain at the rela-
tively small subscriptions for the ac-
count of the Wall Btreet banks forget
that Great Hritain, on the dccaslon of
her last long term bond offering.
stipulated that the banks ahould not |
make large subscriptions for their
own account. This was becaume the |
British authorities realized that the
banks should "keep themaelves ltquld“

s0 as to enable them to finance the'

business of the country, which they
could not do If they were loaded up
with Government bonds, It was of
the greatest Importance., therefors,
tliat the Government should place the
third Liberty l.oan with the inveat-
ing public rather than with the mer-
cantile banks, which would have put

in heavy subscriptions had the Becre- |

tary of the Treasury indicated his de-
alre for them, But any student of the
money market could see the folly of
tying up loanable funda through the

allotment to banks of Immense blogks |

of Government bonds which discount
banks were never designed to carry.

Money Market Outlook.

The stock market was also cheered
by the indications that the overaub-
scriptionn to this great loan would
sufficient to keep the Treasury in
funds until next fail or winter. This
meant that war needs hud been pretty
well provided for and that with the
third Guvernment loan out of the way
and the tux payments partially ar-
ranged for the season was near .at
hand when thers would be an In-
creased mupply of funds avallable for
investment and possibly for specula-
tlon. Whatever the basls for this as-
sumption, it {= true that one of the
most diffcult financial operations of
the European war period has been
financed with much less annoyance
than often attended the flotation of a
$50.000,000 loan In the days of scat-
tered and unreiated bank reserves,
The Federal Reserve banks have heen
of the greatest service to the people
In this crinls, for it is difficult to see
liow the money market could have
provided the immense outlays for war
work without resort to the redis~ount
facilities provided by the new hank-
Ing svstem which was installed just
three months after the Furopean war
started. One han only to recall Wall
Btreet's onll loan rate of Cctoher,
1905, the quotation of Jdanuary, 1006,
or the figure for June, 1843, to pleture
what might have happened in  the
mnnoy rnurm-t a few t1l\‘! ago If tm-

LUSI TJI NIA DAY

A Natlonal Memorinl Observance Lest |

We Forgetl.
To Tie Epiton oF Tur 8vx—=ir: The

anniversury of the sinking of the Lusl- | ¢Ver our “Remember the Lusitanin !

tanin should be deslgnatel a natlonal
memorial day by act of Congress to
commemorate the martyrdom of Amerls
can men, women And children wha per-
lghed at sen, innocent victimn of the
super-anvage CGerman submarine war-
fare., llow ashamed the Huns must be

of the savnge human tribes of Horneo
and New Guinea who have mercy and
pity on women and babies of their ene-
mies,

Lusitania Jday should be the great
mamorial day for all American heroes
fullan in the present, the wonst sublime
and unselfish war of the United States,

Lusitania day should be an everiast.
ing memorisl, an the Homan poet says,
“acre perennius,” to the insane brutality
of tha Teutons who have violated all
laws of God and man,

™When the war is over and wounda are
healed, times, conditlons and wmen have
changed, we may perhaps forget the
aufferinge and sacrifices of our Ameri-
can martyi's and heroes as many great
historle eventa have been forgotten.
That eannot happen If Lusitania day I8
made & national memorial day, Future

WILLIAM JUSTUS BOIES.

machinery of the Federal Reserve
system had not been provided.

War and Meney Rates.

This doss not mean that there will
be plenty of money avallable for spec-
ulation now that the pressing needs
of the Government have been pro-
vided for and preliminary Aarrange-
ments have been made to care for the
June Interest and dividend payments.
The warfare on the western front has
reached the acute stage of terrific
fighting. Involving the greatest waste
of human and material resources that
the world has ever seen. The finan-
cial burdens of the war are therefore
Increasing In a ratio which will make
it all the more difficult to finance the
restoration of peace when peace be-
comea poasible, The people are be-
ing importuned to economisze and new
capital issues are being restricted to
such financing as shall promots the
winning of the war, But the bank
position of the country Is sound,
thanka to the conservatism of the
Federal Reserve Board and the cau-
tion displayed by the bankers of the
central ressrve and other large cities
in keeping their amsets IMquid and
avolding heavy commitments. of a
speculative character. If nothing
happens on the western front to dis-
turb the atock market meriously the

mewhat Increased supply around
the 8 per cent. level. And this guo-
tation for a war market cannot be
considered excessive,

Outlook for the Creps.

Bpeculative sentiment
helped by the favorable crop news
and the publication of the Govern-
ment figures covering the condition
of the growing crops as of May 1.
The striking feature of this return
was the smallness of the winter killed
wheat acreage, the losa bein= placed
at 5,778,000 mores, as compared with
an abandoned area last year of 13.-
104,000 acrea. The COovernment ex-

sﬂrohlhillty s that money will be in |

was also |

| perts figure out, therefore, a winter |

wheat crop of 572,638,000 bushels. an
compared with an Indicated yleld last
| month of 650,000,000 bushels and only

366,116,000 bushels at the opening of |
| May last yvear. when the actual har-|

vest wan only 415,070,000 bushels,
The improvement shown Iast month
was qulte remarkable, and inasmuch
as weather conditiona since the open-
Ing of May have Leen exceptionally
favorable the outlook for the crop
ito-d.ny Is very much better than it
was a fortnight sgo. Whether the
promise of the third largest wheat
crop on record will be (fuilfilled, the
situation at the moment is highly re-
| assuring and provides basis for Mr.
Hoover's suggestion that the total
| wheat crop this year may reach 700,
| 000,000 or 900,000,000 bushels. There
will be o ready market for every
bushel of wheat that the American
farmers can ralse this year, so that
Peontinued prosperity of communities
which responded nobly to the third

| Government has been urged to dn

Liberty lLoan drive ls apparently as- |

sured.

Railroad Wages and Rates.

| If the Gnvernment accepts the re-
port of the Rallroad Wage Commis-
slon And Increases wages In the
! transportation industry in the aggre-
gate $300,000,000 a year there can
be no doubt that the roads will be
permitted to Increase freight rates,
This lg Inevitable, since the carrlers
are not making enough (o provide
any such Increase, although the few
roads whose gross earnipgs  have
been reported for March show gains
(over lnst vear, Rut the chancea are
that the rate Increase when granted
~will more than offset the larger out-
lays for wages, »o that the financial
position of the roads will be Im-
proved, There s little doubt that
the roads will do m larger business
thia year than last, when for the
first time gross earnings passed the
| £4,000,000,000 mark. The roads will
benefit: also from the use of new
equipment which the Government haa
|ordered and whirh will be dellven
an soon as possible.  Appreciation of
these factors was reflected in the
somewhat better tone shown by the
rallroad shares Iast week following
the much more extended rise in in-
dustrinl stocks,

Doing Business Safely.

The country Is doing 4 marvellous
business, nolwithstanding fite war and
the complications it hus aeused. April
bank ciearings broke all records for
that month, twenty-seven cltles show-
Ing not only the hirgost clearings ever
reported in thiut month, but the heavi-
est monthly toils ever shown,  Much
of this Increase may be explainpd by
the sharp advance Incomme dity prices
tand generial living costs as compared
with other years. ut the fact to re-
member s that the country is dolng
tnlrlnnn safnl) un.l with due rrnl‘ll

| :enuratluns would meet every May 7
| for prayer, to pay respect to their great
dead, to rénew thelr pledge of readiness
| to sacrifice thelr all in defence of na-
| tlonal honor and country

On May 7 the Teutons should hear for-
wnid
| perhaps & new and reformed Germany,
ashamed of the Lusitanin murderers,
would anawer “Never agnin.” Such a
change In the nature of the tierman na-
tion Is possible only if the (derman peo-
ple suffer a crushing defeat, If the (er-
man natlon, after accepting the Alllen
termn of peace, |s put on probation to
keep peace for many years to come by
A league of natlons In arms,

The men who talk of a league of dis-
armed nations after this war are sim-

condition of world affalmm, 1otally forget-
ful of the charscter, organisation and
history of the German nation. Hawe
Jena and Austerlits broken the (ierman
| spirit? DId Napoleon with his crushing
victoriea, Cermany and Austrin at his
fest, cower the Teutons for a iong time?
By no means, The Germans forced the
Hlave to help them and, driving the
Blav soldiers into thelr battles, regained
their freedom.

It Is asserted that 80 per cent. of
the asoldiers In ths wars of liberntion
from Napoleon were 8lav soldlers, Mill-
lons of Rlavs were brutally forced by
Austria to fight for Germany in the
present war against thelr own national

' ATME,

ply dreaming of an impossible Utopian |

for the hasards of the world war nng
the enormously increased taxation
which It Involves. Commerciul fallyros
during the past four months wers
fewer In number and Tepresented g
smaller aggregate Habllity than in any
year for a decade past. This shows
that business men have pretty we|
adjusted themaelves to the conditiony
created by the war and that most of
the weak points have been strengtl.
ened. It is evident that many of {)n
largest industries are being conducied

on the hand to mouth basis in (he
alnrt to prevent overatooling with
raw material purchassd at the highegt
prices on record. Within fourteen
years the status of the great Industria)
companies haa changed from pauper
to prince in the matter of working
capital. ‘The companles of 1804 did
business with grossly Inadequate cish
balances, while the same corporations
to-day are protected by the largest
nocumulation of cash and quick assets
ever reported.

Inereased Taxation Coming.

The marketa were not greatly dls-
turbed by the announcement that new
financial legislation may he required
to provide for the vastly greater war
outlays by the Government. Indica-
tiona that the appropriations for 1815
1819 would exceed 827,000,000,000 and
that Income and excess profit taxes
would probably be further increased
A% & meana of meeting these demands
directed attention again to the exiraor-
dinary Nnancial hurdens of the war,
Henator Bmoot, leading statistical ex-
pert of the Senate Finance Committee,
may have overstated the situation in
declaring that the requirements of the
war for 1910 would strain every instl.
tutlon and force the people to make
new sacrifices. But he wa= right In
raying that Increascd economies by
individuals and corporationa would he
neceasary In order to finance the hur.
dena of another year of war. The
Administration Is not likely to make
the mistake, however, of fnerensing
taxation to a point whers the coun-
try's Industriea will be forced 1o cur-
tall production. The alternative Ia
additlonal bhond lesues by the Govern-
ment, with largely Increased sales to
private Investors,

Safeguarding Small Investors.

Extraordiniry sales of bonds to smnall
Investors have placed upon the Govern-
ment the responsibility of furmishing
such protection as shall Insure the
safe keeping of these securitics, The
this
by bankers famlilinr with the difficulty
of protecting small Investors it s
time when they are muking an In.
teresting test of bond investments
for Income prodiecing purposes.  The'
Treasury cfficiala should lose no time
In extending safe deposit facilities to
holders nf 250 or $100 honds. This
protection might be provided through
an arrangement with the postal sav-
Inge banks, whereby holders of “paby
bonde” coulld depaszit their securities
and obtrjn a receipt or pasa book
giving the detalls of their deponait and
providing for the eollection of coupans
a8 they matured. The postal savinze
banks would probably benefit foom
this arrangement. since the interest
paid hy the Government would in
many cases he left ns a savings de-
posit for use as needed.

Preventing Theft.

The holder of n bearer bond always
runs the risk of Ioslng his savings
unless he possesses safe deposit factl
tles. Hut with the new Government
bonda in the hands of several milllon
people who never owned a bond before
there Is urgent necd of protecting
those wha hnve no pliace to keep thetr
bonds and thus run the riek of loss
by burglary or fire. It would Le quite
poesilile for the postal savings bank:
to take care of these honds and °*
make loans upon them up to 90 per
cent, or more of par value, in rases
where it was necessary for a holde:
to horrow money af 4 moment's notles
The postal eavings banks might eas!l
transfer such haldings to the Falera
Reserve hanks of the various dietrict®
In this way the hilstory of each hoit.
ing could be traved as oocasion de-
manded, and the small holders who
have their life savings tled up in o
few of thesa baby bonds would =
amply protected. Some such safa
gunrds must be provided If this great
army of hond investors which has
been mobllized by the Government l=
to be coneclllated and made avallatle
for abaorbing the fourth Liberty lLoat
No Government hux ever gone further
in reaching the hond buyine pul
through the carrving out of un o
traordinary publleity campalgn t'on
has our Government in this [nstar
The next thing tn he done, therefore
not as a favor, bt ue a duty, 1= to pro
vide for the safekeeping of the m
tude of smail bonds which the natlon s
wage enrners have purchiased 1o shiow
thelr patriotlsm and their love for the
country

interentin On mare mliliong of Sk
han Germany now 1ald her opproes
hands with the intention 1o wus
In peace aa chenpy lahorers, as »
and "Kapenepfutter' [n wire 1o
the worll for ermany’s usi

On this Lusitania day let evers wine
American say

tiermany, we did net linow sen e
fore, bHut now we nre siee e 20
the most brutal outlaw &y
tions, n tersor and a menace T b
progreas, freedam nnd civiliznt o W
shall beat you, We shall foroe
keep peace by R league of patie
We shall free the Hav s
from your (yrannous grin
ing soldders In war ot 1
In pence. Never horoafter
us unprapared na we were on the f
ful May 7, 1015

Hereafter we will forever lw
pared Lo mest you and defeqt »ou
our armed forees dn the alr, on fand
#ea And under sea-—American fo
ralred by A universal military soms
untit such nationaul policy proyves o
mercenary bevand any doubt whalevs

Let the Lusitana day be a sicrol o#
tional memorial day and ord 1 Ko pY
uct of the Congress of the U'n
Juties Hepeer,

Conn,, \I!\}
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New Hurain,

I Change of lnl-n
Enirker ~-Whn has succesaded 'h- g 2%
gonds man®
Bocker—The biue print man,




